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During the decade in which this expansion of
the Standard Oil Company took place, the policy
was never abandoned of accumulating and retain-
ing large cash resources By 1875 the cash re-
sources had risen from about one million in 1870 to
over thirteen millions, half a dozen years later they
reached forty-five millions, and during that decade
the company and its subsidiaries had not only
bought up most of their competitors with ready
cash but in addition had paid out in dividends
over eleven million dollars.

Up to this period, most men had not foreseen
the possibilities of the petroleum industry Least
of all had they thought of its bringing about a
concentration of capital The great bankers who
were coming to the front, such as Jay Cooke and
Company, Drexel, Morgan and Company, and
the Jewish representatives of German and Dutch
capital in the United States were concentrating
their attention almost exclusively on the develop-
ment of steam railroads. The achievements of the
Cookes and of the Morgans and their colleagues
were the financing of governments and of railroads.
This fact remained true long after the Standard
Oil Trust had taken its place as the most powerful
"master of capital" on the continent. Thus while